As anonymous negotiations occur, the book is constantly 
checked for a match with orders in negotiation 



A first participant sends a negotiation message with a firm offer 
anonymous to the pubUc ^ 
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A second participant conducts anonymous negotiations with the first 
participant using firm acceptances or counter-offers 
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The system determines a matching of anonymously negotiated trades 



Before executing the matched anonymously negotiated trade, the 
system consults a book of public trades for a match of a public trade 
with either side of the anonymously negotiated trade 
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Execute the negotiated trade 
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Order flagged for Indications of Interest 
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ndications & Advertisements: fill indications and Advertisements Page 7/13 
Side AHT Symbol Price Broker Time Trader Cur 

ITBUY S TESTR us 67,i BTRD US 12T44 BIRD USD 

B-Trd Services 888-873-8873 

2) SELL S TESTA US 67^2 BTRD US 12:33 BTRD USD 
B-Trd Services 888-873-8873 / 

3) BUY t1 STEI US 511 BTRD US 12:26 BTRD USD /^^ 
B-Trd Services 888-873-8873 

4) SELL M SPNX US 13M BTRD US 11:59 BTRD USD 
B-Trd Services 888-873-8873 

5) BUY 11 UCII US 40^4 BTRD US 11:45 BTRD USD 
B-Trd Services 888-873-8873 

B) BUY M UCir US 40^8 BTRD US 11:42 BTRD USD 

B-Trd Services 888-873-8873 

7) BUY S TESTA US 67 U BTRD US 11:26 BTRD USD 
B-Trd Services 888-873-8873 

8) SELL S YEStI US llil^ BTRD US 11:25 BTRD USD 
B-Trd Services 888-873-8873 

9) BUY L TESTA US 67 BTRD US 11:12 BTRD USD 
B-Trd Services 888-873-8873 

m BUY S TESTA US 67,1s BTRD US ll:03r BTRD USD 

B-Trd Services 888-873-8873 
11) TRD 40.000 AERL US 2611 BTRD US 11:01 BTRD USD 
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